
Inflation as a Method of War Finance
Leads to Self-Delusion of the Public

Makes People Think All Is Going Well When Large Loans Are Raised,
Regardless of How Much Munitions, Supplies and Labor Money Can
Command.The Evidence of Undue Currency Expansion Here

INFLATION is that which makes a

five-cent loaf of bread cost ten
cents. It is a condition which af¬

fects the plain man, not merely an ob¬
scure subject ,for economists and so¬

cial philosophers. Inflation comes

when the volume of money.or cur-

reney.in the country increases nîtHre
rapidly than the goods which mofiey
can buy.

In times of inflation there is an over-

supply of money, though the man with
a fixed income would hardly be willing
to concede the fact. Money as a result
ij cheap. The dollar is worth 60 cents
..r less. And conversely commodities
-^-o <<«ar. Prices are high.
The setting free of economic forces

in war times makes a nation more sus¬

ceptible to inflation than it is in nor¬
mal times. The evil results of unregu¬
lated credit expansion are now coming
to be understood. The uncompromising
condemnation of inflation by President
Wilson and Secretary McAdoo marked
a new step in the attitude of thinking
Americans toward the subject. The
apologists for inflation already seem

hopelessly out; of date and out of touch
with the facts.
Those writers, bankers and others

who have done so much to set the na¬

tion right about war finance have dealt
with inflation to a large extent in the
abstract. There ha« been a need of
stating the results of inflation in con¬
crete formulas, of visualizing the prob¬
lem in terms of things familiar to all.
This Professor E. W. Kemmerer, of the
economics department of Princeton
University, has done in a paper in the
June number of "The American Eco¬
nomic Review."

Professor Kemmerer bases his dis¬
cussion on a statistical comparison of
the growth of trade in the United
States from 1914 to 1917 with the ex¬

pansion of currency during the same

period. He shows that currency ex¬

panded more rapidly than trade needs,
and the result he calls inflation.

tThe Inevitable Evils
Of Credit Inflation

In order to show what inflation leads
to Professor Ktwnmerer catalogues the
bad effects "M is placing an un¬

due proportion of the war's finan¬
cial burden upon those least able
to bear it " he writes. "The gen¬
erally accepted principle of justice in
taxation is that taxes should be im¬
posed in accordance with ability to
pay. Inflation is distributing the
financial burden of the war all too
often in a manner directly in conflict
with this principle. It is blind and
often cruel in the distribution of the
war finance burden. It hits hardest
those with fixed or comparatively fixed
incomes.many wage earners, a large
part of the small salaried class, also
widows, orphans and educational and
charitable institutions whose incomes
are largely funded incomes which do
not rise as the cost of living advances.
In all too many cases it takes from the
thrifty wage earner and gives to the
extravagant profiteer. To millions of
people throughout the United States
the increase in the cost of living "dur¬
ing the last two or three years has
been cruelly unjust.

"It is giving the government for its
bonds a money of increasingly low
purchasing power, which the govern¬
ment will be called upon to pay back
later, interest and principal, when pre¬
sumably the price level will have
fallen and the dollar will have a larger
command over goods than at present.
The bond buyer, in other words, is giv¬
ing the government cheap money and
will presumably be paid back in dearer
money. To the extent that the present
bondholder and his heirs are the same

persons who will be called upon to pay
the taxes whose proceeds will be used
by the government in the future to pay
the principal and interest of the bonds
there may be no harm; but to the ex¬
tent that the taxpayers of the next
generation are different persons from
the bondholders grave injustice will
result.

"Inflation creates a dangerous op¬
timism in the financing of the war, for
it lulls the public, and often the au¬
thorities themselves, into the belief
that it is getting the necessary where¬
withal for financing the war more fully
and more easily than it really is. If
we inflate our circulating media enough
we can doubtless float any loan we un¬

dertake. We can secure any sum of
money we set out to secure, but that
does not mean we shall secure the mu¬
nitions, supplies and labor the obtain¬
ing of which is the only purpose of the
government's securing the money. The
money, of course, is only a means to
an end. If we fail to secure the end
itself it avails little that we have se¬
cured what we originally thought
would be the means."
Against this impressive array of

malignant results Professor Kemmerer
sees only two possible compensations.
First, "inflation brings rising prices,
and rising prices within limits have a

stimulating effect upon industry. The
influence is largely psychological, but
it is none the less real. This idea is
an old one, and although it has some¬
timos been disputed it is generally
recognized to contain an element of,
truth." Secondly, "inflation by causing
rising commodity prices tends to force
economies in consumption."
However, Mr. Kemmerer adds infla¬

tion as a conscious policy is to be tol¬
erated only as a last resort. The press¬
ure t'.at inflation," he says, "exerts is
ofto* cruel and very inequitably dis¬
tributed. Probably the benefits of in¬
flation can be obtained by methods in¬
volving less injustice--methods such
as the curtailing of transportation fa¬
cilities to 'non-essential industries';
restrictions, through the instrumental-
ity of the Federal reserve authorities

. and the War Finance Corporation, on
loans to non-essential industries and
on the flotation by such industries of
new securities; the inauguration of a

rationing policy, and thé resort to
taxes in an increasing degree as com¬
pared with bond issues H3 a means of

1 securing funds. Inflation as a delibera-
ato national policy should be tolerated

| only as a laet resort."
In seeking to gauge the extent of in-

flation in this country Professor Kem¬
merer commences with a study of trade
development from 1914 to 1017, using
such barometrical things as the pro-
duction of pig iron, bituminous coal,

j petroleum, copper, silver, building sta-
tistics and freight statistics for a basis.

Building up an index number, with
jthe average figures between 1910 and
j 1914 as 100, Professor Kemmerer de¬
velops the following table of trade
growth measured in other ways than
by money value:

Growth of Business 1910-'17
Year. Index No.lYear. Index No.
1910. 93J1914. 104
1911. 95J1915. 108
1912.... 102J1916. 113
1913. 105J1917. 127
With the exception of a slight decline

in 1914, when the war started, the fore-
going figures show a moderate growth
of business each year from 1910 to
1916 and a striking growth in 1917,
Comparison of 1913, the last peace
year, with 1917 shows a businesE
growth« of 21 per cent. If stock ex¬

change transactions, which have fluc¬
tuated tremendously during the wai
and which are perhaps not such good
indices, the following table of trade
growth can be developed:

Index of the Growth of Business
(Including item for speculative trans¬

action)
Year. Index No.|Year. Index No.
1910. 96|1914*.. 9S
1911. 95|1915. 11C
1912. 102|1916. US
1913. 102|1917. 12S
This index shows an increase of 26

per cent since the pre-war year oi
1913. Professor Kemmerer thinks 21
per cent is nearer the truth.
The next study in the paper consist¬

ed of an analysis of the growth oj
monetary circulation during the same

period. The table:
Year. Index No.jYear. Index No
1910. 95|1914. 101
1911. 98|1915. Ill
1912. 100J1916. 12f
1913..... 102¡1917. 14Í

"This shows," the writer says, "ai
increase in the total monetary^ircula
tion for 1917 of 45 per cent over tha
of 1913, while the volume of businesi
in the same time increased 21 per cen'
if one excludes from the business in
dex the item for number of shares sole
on the New York Stock Exchange, an<
it increased 26 per cent if one includes
that item. On either basis, therefore
the figures show that since the las
year of peace the amount of money ii
circulation in the United States ha¡
increased very much more than th<
physical volume of business to bi
done."
The increase in the circulation o

gold and gold certificates, as is showi
by the next table, was very large:
Circulation of Gold and Gold Certifi

cates
Year. Index No.|Year. Index N<
1910. 92)1914.< 10
1911. 98|1915. 11
1912. 101|1916. 15
1913. 105|1917. 18
A study further of the cash reserv

against bank deposits of all commei
cial banks and of the twelve Feden
reserve banks shows that from 191
to 1917 cash reserves increased 51 pc

I cent and business 21 per cent or 2
per cent (if stocks aro included) an
the total monetary circulation ii
creased 45 per cent. An analysis <
bank deposits, which Professor Ken
merer also uses in pursuing his stud
shows a pronounced growth in bank di
posits since 1913, and that growth
roughly the same for the nation;
brnks and for the state banks ar
trust companies. For the period 191;
1917 the increase was 65 per cent fc
national bank deposits and 68 per cei
for the combined deposits of the n;
tional banks, state banks, trust con
panies and the government deposits <

Federal Reserve banks.

Money Expands
Forty-five Per Cent

Summarizing the statistical evidenc
Professor Kemmerer says: "Our ind<
number of the growth of businei
showed that from 1913 to 1917 busine
increased 21 per cent. During tl
same period the amount of money
circulation increased 45 per cent, ai
the country's supply of gold mon«
outside of Federal Treasury vaults i:
creased 76 per cent. Although the pr<
portion of the country's total mon«
supply (exclusive of. that held in Fc
eral Treasury vaults), which was ou
side of bank reserves, and therefore
active hand to hand circulation, d
clined slightly from 191ÎT to 191
namely 56 to 54 per cent, the absolu
amount outside of banks increased
per cent. If all exchanges were e
fected by means of money, and
money were no more and no less of
cient in 1917 than in 1913, an increa
of 40 per cent in the money supply a
companied by an increase of only
per cent in the physical amount
business done would represent inflati«
and find expression in higher prices.
"At this particular time, howevc

there aré reasons to believe that t!
dollar in active circulation was b
coming more efficient. This was tl
period of the revision of our Feder
banking system and the inaugurate

of the Federal reserve system. Certain
features of that revision have enabled
the average dollar in active circulation
to do more money work than formerly.
"This result has been further pro¬

moted by the creation of the Federal
reserve clearing and collection system.
Wo may conclude, therefore, with
reference to the money of active hand-
to-hand circulation, namely, the propor¬
tion of our total money supply that is
normally outside of bank vaults, that
since 1913 its supply has increased 40
per cent, as contrasted with an increase
of 21 per cent in the physical volume of
the country's business, and that the
average dollar is probably more ef¬
ficient to-day than it was in 1913. This
conclusion points to inflation.
"Much more important from the

standpoint of inflation than the money
in active hand-to-hand circulation is
that in banks which serves as the cash
basis of our vast deposit or check cur¬

rency. To what conclusions do our sta¬
tistical inquiries lead upon that sub¬
ject? In the first place, we may note
that a slightly larger proportion of the
total money of the country (outside
of the Federal Treasury) is held in
bank reserves against deposits now
than in 1913, the proportion having in¬
creased from 44 per cent to 46 per cent.
It is in bank reserves that money finds
its most efficient use. In the Becond
place, it is to be noted that the amount
of money held in bank reserves against
deposits has increased enormously
since 1913. For that year the average
amount was $1,488,000,000, while for
1917 it was $2,254,000,000, an increase
of 51 per cent, as contrasted with 21
per cent in the physical volume of the
country's business. Not only has the
amount of reserve money greatly in¬
creased since 1913, hut each dollar in
reserve is carrying t> greater burden
of deposits than it was prior to the
war. In 1913 the average cash reserve
to deposits for the entire country was
11.7 per cent, and in 1917 it was 10.6
per cent. In other words, in 1913, 11.7
cents provided the cash support for a
dollar of check deposits, while in 1917
10.6 cents supported the same load.
The last item alone represents an in¬
creased efficiency of the dollar, acting
as reserve money, of 9.4 per cent.

Heightened Efficiency
In Deposits Currency

"It is probable that the efficiencyof bank deposits themselves circulat¬
ing through the instrumentality of
checks has also increased since 1913
under the "speeding up" pressure of
war needs, but on that point the avail¬
able evidence is inadequate to justify
a very positive judgment. Pointing in
the direction of greater deposit cur¬
rency efficiency is the fact that in 1913
the entire clearings of the country'sclearing houses were 13.4 times the
average bank deposit, while in 1917
they were 14.4 times that figure. If
one excludes New York clearings, the
respective figures are 5.9 and 6.1.
"The evidence therefore shows that a

slightly larger proportion of the moneyof the country was in bank reserve in
1917 than in 1913, that the amount of
cash in reserve increased much more
rapidly Jhan the business of the coun¬
try during that period, and that each
dollar in reserve provided the cashbasis for a larger amount of depositsin 1917 than in 1913. Furthermore, theevidence makes it appear probable thatthe average bank depos.it had a higherrate of turnover in 1917 than in 1913,or, in other words, that a largeramount of check business was done in1917 than in 1913 for each dollar of
average daily deposit. Each of theseconclusions points to inflation."In making the banking system of thecountry more efficient, the Federal Re¬
serve system indirectly contributed toinflation, according to Professor Kem-
mcrer, who says:"All this has greatly improved ourbanking system. It has made our cashreserves much more efficient than be¬fore; but in making them more efficientit has enabled a given amount of cashin reserve to do more work than he-fore, and has therefore made moneycheaper as compared with goods. Inother words, it has caused inflation."The excess currency in normaltimes soon finds its way out ofthe country through the exporta¬tion of gold, for which the countryreceives the equivalent in other goods ¡and securities. The gold so releasedacts like new gold corning from themines, and is apportioned' throughoutthe world, bringing about a new andslightly higher world equilibrium ofprices. For the country improving theefficiency of its banking system, thechange has been a profitable one. Itis using a less expensive exchangemechanism than before, and the workis done equally well. The unneces- jsary part of the old mechanism it hasswapped for a little less than a billiondollars' worth of other goods that it 'needs. A temporary currency inflation
was a necessary step in the proced¬ure."

Inflation in the popular mind meanschiefly higher prices. An index numberof prices shi ws that the trend upwardhas been marked. It shows an increaseof 75 per cent from 1913 to 1917.The following table summarizes thechanges, and is based on the FederalBureau of Labor Statistics. The table:
Index Numbers of Wholesale Prices

Index IndexYear No,
1910 .99
1911 . 97
1912 .101
1913.102

Year No.1914 .1011915 .102
1916 .125
1917 .178

Professor Kemmerer presents a tableto show the rise of wages over tho
same period, which shows an increaseof 14 per cent in union wages since.1913, as* compared with 75 per cent inwholesale prices and 46 per cent in theretail prices of food. "We have nowexamined the more important evidence
as to the extent of inflation in theUnited States and as to its causes,"Professor Kemmerer concludes, "andhave found reasons for believing thatthere has been a very substantial in¬flation of the currency and circulatingcredit of the United States since the
war broke out, but more particularlyduring the years of 1916 and 1917, and
we have seen how this inflation hasfound expression in a very great risein general prices affecting all sorts ofcommodities."

Active Securities

Bid and Asked
Quotations

Bid. Asked. Bid. Asked.Adims Exp.. 62", 83','j Kelly Bpr pr. 79'/, 87Adv Rumeiy.. 14'« l4',!Kcl.scy Wheel. 24,/a 29'/,do pr 33 86% do pr . 83 90Alna Gld M. Is'» l%|Keuno Copper. 32% 32%Alas Juncau. I1., l%|Keok A L> M. 2',, 7
Al Chalmers.. 34H 34'/»i do pr . . 80
do pr 84 84'/, K C B I * P BlVkAm link Note 35 38 lima ft Co.. 55 59do pr .... 41 % 45'/, do pr .IUI'/« 109Am Ag Chem. 91 D4 (l/acledo Ou... 83 87

42
82
95
10",
77'A
33",
51V
54

lo pr . 94V, 95'/iAm Beet Su. 68'/» 69
do pr 80 85

a » s Bury.: so B9
,
dO Pr .151 173

Am Can .... 46V» 46'/jdo pr . 93 94»/JAm O & F. 80% 81
do pr .102 i 10

Am Cities pr.
Am Cot Oil. 41
do pr . 72

Am Express.. 86
Am H & L. 18
do pr . 77

Am Ico . 33s
do pr . 50

Am Int. Corp. 53
Am Linseed.. 40'/
,

r'o pr . 78V, 79'/,Am Locomo.. 67'.', 68%do pr . 37 99
Am Malt 7'/, 8',',do 1st pr.. 44'/, 45Am Shipbldg.llB 130Am Smelt_ 77 78'-ndo pr .104'/, 105V?
,
do pr A.,. 80V, 09'/.Am Snuff ... 95 105
du Pr . 80 100Am St Fdry. 65 65%Am Sugar. ...1131/, 114'
do pr ...... 108'.', 109Am Sum Too. 138% |30%do pr . 09 100Am Tel ft 0 50

Am Tel & T 97
Am Tobacco.. 162
do pr new. 04

Am Wool ... 57
''° Pr 93'/< 94%Am Wr Pa pr 22 23Am Z & I,.. 17% i;,/,.do pr . 48 49%Anaconda ... 64% 65Assets HI Co. I |ii

Asso Dry'ds.. 14% 15
do 1st pr.. 48'/, 50do 2d pr... 40 59Asso Oil_ 5HAtrhlson - 85V« 85'/,1» Pr . 82% 83'/,

60
97V,
184'/,
95
57'/,

97
107',,

104
"/«

87
841/4
95

At Blr & A
ACL . ...

A G & W 1.107
do pr . 62

Baldwin toco 9414 941/.do Pr .100 103B A O. 54% 55
.do pr .'55% 57-Barrett <3o... 88 88*4-do pr .100Batoplla* M.. I
Beth Steel... 85
do Class B. 84
do "th pr.. 85

«d,°. ,5.th Pr-104% 105'/,B It T. 39 391/Bkn Un Gas. 77 83Booth Fish... 231-4 23'/,Brown Shoo.. 63% 65
do pr . 95 97

Burns Bros.. 120
.do pr .110
Buff It & P. 52
do pr . 90

Bush Term... .
Butte CAZ. If'/,Bulto & S C. 23
Butterick Co. 71/4Cat racking.. 40%Cal Petrol_20'/,
.

<"o Pf . 60
Cal A- Ariz.. 65
Can South.... .
Car. Pacific... 146'/, 148Case J I pr. 80 06Car C A O. 26
.do pr .. 50Cen of N J..I98 220Con Fdry-33'/, 36'/,

I.ako K ft W. 9 lO'/a
do pr IB 24

Lchlgh Valley. 59 59'/,
I^o Rub & T. 18% 19
Ugg ft M T.. 180 170
do pr .102 103'a

L.-W Bis Co. 21'/, 22
do 1st pr.. 81'/« 84
do 2d pr... 63

Lorlllsrd P...I66 179
do pr .100'/,

I/wils» A N..Wi>% 118'/,
Maokay Co.... 72'4 75%
do pr . 64 64",

Manhat Beach '/, 2',,
Manhat El.... 95 100
Maxwell Mtr.. 27% 28

58
20 21
50 54
100 106
93% 95%

98

5%

lo 1st pr
do 2d pr..

May Dept St.
1o pr ..a

Mex Petrol..
do pr _

Miami C Cop 27'/4 28%
Mich Contrai. 92% 104
M ft 8 L new 8'/, 10%
MSPft S S M 88 89
do pr . 98 105
do lsd lines. 55

M K & T_ 5%
do pr . 8V4

Mo Pacific... 23'/, 24
lo pr . 54'/« 35'/4

Mont Power. .64
do pr .100

Morris ft F.s.. 65
Nash ft Chat. 105
.Vat Acmo.30
Nat Biscuit... 93

lo pr .107!/, 112
Nat Cl & 8. 50 75

98 108
Nat Con & O 16% 16%
Nat En A 8. SI'/j 52
do pr . 94 98

Nat Lead _57 59
do pr .100 104

N RR M 1st pr «- 19
2d pr... 4V, 5'/,

Nev Con Cop. 19V« l9'/a
NOTA M. 20 24

Y Air Br.125 128

103
72
120
31
95

9'/, I2'/,'N Y Central.. 72% 72'/,
N Y C A 8 L 15 18
do 1st pr.. 55 70
do 2d pr... 39 45

N Y Dock... 24 25
do pr . 46 51
NYLtW.. . 123
N V N H ft H 41'/, 411/4
N Y O A W. 20% 21'/,
Norf Bouth.... 16 18
Norf A W.,.103% 104'/,
do pr . 75 78

North Ara ... 40 45
No Pacific.86% 89'/,
No Scotia St. 58 62
Ohio Fuel .... 43 44
Ohio Gas.37% 33%
Ont Sliver ... 11% 12
Owens Bot_55 61

do pr .106 .

Pacific Coast.. 40 50
do 1st pr.. 68 90

d pr... 55 80

122 V
120
73 ,^^^^^^^^^_

107 iPaciflc Mail... 30'/, 31
97 do pr .109 120
||%|Pac Toi A T 20 24'/,
25'/, do .pr . 70 90
10 IP Am Pet pr 89'/, 90'/«
40",lPenn R R-43% 44
20%|Peoria & E... 4'/, 6'/,
60'/,'""" O A C... 42V, 45

Père Marquette 12'/« 12V,
do prior pr. 35 37
do pr . 56 88

Phila Co. 28 23
Petti Mull I... 35 45
do 1st pr.. 96 100

Pierce Arrow.. 39 39'/,
lo pr

54

do pr . 45'/, 47i/,iPitts Coal. 52% 52'/,Cen Leather.. 67'/, 68V,I do pr . 80 81
do pr .103 104'/,IP F W A C.I25 158
«ASA Tel. 104 103 Pitts St pr... 89% 93
Cerro De Pas 33'/« 33%¡P A W Va.. 38 38'/«Chandler Mtr. 82 83 do pr . 79 79'/,«hes A O.... 581/, 57 |Pond Cr Coal. 19 19%Chi A Alton. 7'/a 10 |Pr Steel Car. 67'/, 68'/,do Pr . . 20 do pr . 93 95Chi Gt West. 7V, 7»<VP S C N J.. 101 104
do pr . 23 231/,'Ptillmnn P C.I »3 115

C M A S P 43% 43%|Ry Steel Spr 5« 56%CAN W.. 92% 92>/a| do pr . 97'/, 98'/,.do pr .130 149 |"ny Con Cop 23% 24
C R I A P. 23% 23%'Readlng .91 9"/«do fi pe pr. fi"/¡do -. pc pr. 72
Cl A^'ltfs... .
CSP M & o. 70
do pr .100

C C C A 8 L 30
do pr . 60

Chllo Copper.. 15% 16
Chino O Cop. 39 39'/,Chiett Teal).. 48 50
do pr . 96% 102

72'/«
80
90
130
35

do 1st pr... 37'/, 38%
do 2d pr... 37 39

Rot) I A 8. 92 92%
do pr . 99 99'/,

Roval Dutch.. 95 100'/,
S T, A S F.. 12% 13
do pr

S L Sw
27'/¡¦_

21 23
do pr . 35 46

Seab A L. 7% 8
do pr . 20% 21%Col F A I... 49% 4l'/,ISearg Roe ...133% 134

do pr .100 155 do pr .115 120
Col G A E. 3"% 32'/« Phat Ariz. 16 17
Co' A So... 22
do 1st pr.. 48'/, 50 is-R
do 2d nr... 43

Como Tab.... 35
C G E L A P 95
Consol Coal
Consol Gas
C T C M
Cont Can
do pr 1

Cont Tns Co. 50

86
11 '/e
68

97
19'/«
17

200
19

195

12
«0'/,

23'/,Sinclair Oil... 28% 2R%'- A I.. 64 65'/,
In pr .93 98

40 houth-m Pac. 84 84%
9R'/,IS P R Sugar« 134 (40
88 do pr .97 110
87 Southern RR. 24% 24'/,
12 do pr . 82'/, 63
71 Standard Mill. 98 102
1011/4 do pr . 77 80

. 60 ISti'dehaker ... 44V« 44'/,
Corn Products 411/4 42 do pr . 85
do pr .ion'/, |02 Istutz Motors. 42

Crex Carnet.. 42 55 Sun Steel. 41
Cruclb'e St... RR", RS%I do pv . 93
do pr . 88'/, 90 ITenn Cop (Th. 19

Cuba Am Su. 144'/, ISO ITvins A- P... IB
do pr . 05 105 río Ld Tr. 135

Cuba Cano Su 3?'<, 32%"ITMrd At RR 18
do p- . 80% S'WrdewAter OU. 180 ...»

Deere Co pr.. 92 93 ITo'i P-ndueta. «4% R4%
D>1 A Hurl.. 1*0 III do pr . 93 85
D L A W..I63 163'/, Toi S L W... 2 8
D A R G pr. 7% 7'/,t do ctfs _ 5'/, 6
Dome Aftr.cs.. 6'/, 7 do pr . 5
Dot Fdlson. ..103'/, 105 do ctfs r-r.. «'/,
Det X'n RR. 80 90 |Tvann A W S. 39% 42
Dist Sec. 60 60%lrTV'o Cltv R T 39 4'
D 8 S A A. 3 5 IVnrferwood T. 102 105'/«
do pr . RI/, 9 do pr .in?", .

TVoc Rt Bat. 48", 52 Inn Rae A P. 73'/, 73
Elk H Coal. 2*% 27'VTTn Pacific_12?", 122%
do pr . 36 40 do nr . 70'/, 72

Erie . 16 IR'/,ITTn Al'oy Rt. S""- 40
do 1st pr.. 33", 31%11'n Cl>-ar St. .'03%|04
do 2d pr... 23'/, 24 do pr .103% .

Fed M A S. '0 13 Tlnlted Drug.. 70 72
do pr . 32 34'/,! dn l«t pr... 48Vi 40%Fisher Body.. 39 40'/,! fir, 2d pr. .. 77 7«'/,
do p- 87 89 iTJnlted Fruit.. 124 127

Ges'n Wlll'ms 711/4 28'/,IT'n V.v Invest. !» ü'/aGen Chem ..178 1RS r'~ rr . 17 18
ido pr . 99 inn irscD? A F. 15'/, 15'/,

«Jen Cigar- 51 52 do nr .44'/, 46
do pr . 98 90%'TT S Express.. IR".t '7

Con Fleo ...148 I4R%IU 8 In Aleo. 124% 123
Gen Motors... 143'/, 144 do nr 93 97

do pr . 8' 82 (TT s R'tv tr I. 13 '5
Go^d-lch B F 44% 4W,!n S Rubber. 5"'/, 5"%do pr 98 99'/, do 1st pr. .IOS'/, 103%Orarbv M- 75 78'/,lT7 8 Sm ft R 4""« 4'%Gt North P'. 00 91 do pr . 4?i/, .no
do Ore subs 33% 34 1TT 8 Steel... In7i/. 107%Greene C C.. 4"/, 4? fin pr .M'%1'2

Gii'f St S»<*>1 R4 RRi/,lrt«h Copper.. 80 80%do l«t nr.. 9R In2'/,lrtnh Sec Co'-p 12 13%Tins A R Car. ¿|% 43 IVn-Car Chem. 50'/, 5"/,Pnrtm*.n Corp 4"/, 43 rlo pr .109 |«0
Hnm^'alie .. 64", 75 |ra T C A C. 7? 73
Til Central... 96% 98 IWpbash . I"% 10%Int. AtIcuI... 17 IR1/3I ,ir> pr A_ 4""', 43
do pr . R2 64 rin pr B_?*% 26

Insp Con'v-r.. 5? 5?'/-IXr«ns Fsriro... 72 73
Int-Con Corp. 7% «''-IWeafem Md... 15% 13%do pr . 37% sm/,I fin 2d pr... 32 34
Int Bar N J. 127'/, 129 ¡WWexo Pac. 22 23'/,do pr .109 l'0%l do pr . 01% R2V,In». Bar Corp R4 65 |"'««t. T'n T»l. 90'/, 91
do pr 94 9« IWcMin'se Mf.. 44% 441/.

Int Mer Mar. 28 7R'/,i do 1st. pr.. 63 65
do nr .M?", I to««. wi,on Co .. 9", 9%Int Paper- 33% 3S3/,i fir, pr . |bi/, 20T.;
doprstpd.. R2 R3'/7!Wh A LE... 9", 9%

di pr . 19'/, 20'/,do nr . Rn I (M)
T-it Kiel»],.., 27%'
Int R»H _ 54
Tmva Central. 2V
.Tp^»il Tea 3?

rlo p- 093.
T"CFS*-m"pt! 58
Kan ci'y so. 13
do pr

78 [T*-vit. ^rotors.. 4'", 42
64 ItvnWs Over... R0'/, R2
3 do nr . OS inn

3< l"l, C-ntral.. 35 38
««/.HVnoVn-th ...''?- J'4
RR do nr .IC.'/, |I7",'Wor Pu * M. 47% 4RI/,3?",I do pr A. 87 onKelly Spring. 50% 51'/«! do pr B.'.'.. 66 63

Note..-The Tribune assumes no responsi¬
bility for the accuracy or authenticity ot
curb market quotations. Transactions and
prices Saturday were reported as follows :

industrials
Sales. Onen. High. Low. L.sLir.OO «Aetna Explos. 14|/« 14V. 14 142000 »Burns Bros Ice 26'/_ 27^ 26'/* 271000 Chevrolet Mot. 130 132 130 130125 »Cit S C (old).212 214 212 214700»Cup-Esm Sul. 1ft 11/* 1A 1'/i950 »Cuprite Sulph 1 '

600 «Eastern Vend 53
U.0 »Gillette S Ra. 90t
200 Grape-Ola - 3
300 do pref. 1ft'200 Key T & T... 19
100 Marconi of Am 3(4200 N Am P & P. Zy3200»Penn C & C. 31
200 Penn S Stl v t c 56

2200 »Poulsen Wire. 14
3000 Smith Mot Trk
100»Steel All Cor.
800 Sub B v t ctfs.

1350 »Thiog-en .
800 »U S L & H C

5000 »United Motors 29'Ä
1100 U S Steamship 6</_600 »Wt-M Aircraft 10

Standard Oil
5nl««. Open. High. Low. Last8000 Pierce Oil Cor. 16'/_ 16'/, 15% 1610»Std Oil (N Y) . 270 270 270

Other OU Stocks
Sale«-. Open. Hi-h.
7500 »fAm Vent Oil 18 18
15000 »tAppal Oil... 9 10
5000 »Barnett O & Q ft ft
3000 »tBoet-Wyo Oil 21 21
180d »Eilt Basin Pet 6¡/8 0'/_
5500 »tEsm Oil Cor. 7 8
80» »Federal Oil... 2% 244

1500 »Glen rock Oil.. 4j/2 4'/»
050,»Hanover O ft R 2 P.'/a1500 »Houston Oil.. 78 79!'»

4000 »Imperial Con O A ft
2500 »Island Oil ft T 4% 4%
2000 »Merritt Oil . 28'/8 28%
500 Metropol Petrol 1ft 1 ft
100 »Mid-C C O ft U 7 7

5000 »tMidweat Oil. .116 115
1000 »do pf . 1/4 1!4
80 Midwest Bef. .113 115

300 *tN Y Chino O. 44 44
2000 »fOklahoma Oll. 2'/» 2¡/?200 Oklahoma 1' ft R 7% 7%
IfiOOOkmulgeePft R 6 5
500 fOmar Oil ft G 33 33
750 »Penn-Ky Oil.. S'/a 6'/4

14000 »fRice Oil _ 29 31
£000 Sequoyah O & R 41 U
1200»Stanton Oil .. 1% 1%
5500 »tTexana O ft R 87 89
8000 »tToxpam Star. 2V»
500 tVacuum G & R. 'Ä
800 »Vic Oil new.. 3%

Low. Last
17 18
9 10

21 21
. 6ft 6ft

7 7
M ?»
2 2ft
4%

77 78%
ft A
4% 4%
28 28%
1ft -ft

115 115
1/4 1'/4

113 114
44 44
2ft -ft7(5 7'/4
4% 47/s

33 33
6 5'/»

25 28
U »*y- _**

33/4 3%

Mining Stocks
Sale«. Open. High.
4400 tA1aska-»r C M. 55
900 »tAmerica Mln. 66

11400 »Am Tin & Tune ft
300 »tAtlanta . 5

, 14200 Bib Ledge Cop.. 1 ft
2000 tBost & Mont. 53 I
1500 »tCaledonia ... 45
2800 »Calumet & Jer. 1'/«'
100 Canada Copper. 1}i200 »CerSMftM(ap). %
200 »Coco Riv Min. 2
300 Con Ariz Smelt 1%
1500 »Con-Homewtead ft
200 »Copper Valley. ft
500 »tEl Salv Silver 72

8000 »Emma Con- 19
800 »Eureka C M Co 1 ii
200 First Nati Cop.. 1+11100»tGolden RM.. ft2500 »tHattieGM(ap) 40
500 Hecla Mining... 4ft7000»tHypothM&M.. 32ft5000 »flnter Mines. . 9
1500 »tJim Butler... 66
6000 »Lampazos Silv. 60
3400 »tLlberty S (a p) 47
1000 »fMagma Chief. 25
1000'fMarsh Mining 4
3000 »Monster Chief.. 7
4000 »tMother Lode.. 37
7000*tNatl Leasing.. 2ft1000»fNatl Z & L.. 19
200 »New Cornelia.. 18ft3000 Nixon Nevada.. 50
600 »Ohio Copper... 7/B1000 »Onondaga M.. 4

20000 »Pac Tungsten.. 1ft100 »Ray Hercules.. 4ft200 »Red Warrior.. ft2000 tRex Con Mng. 8ft1600 »fRochester Com 39
3700 fRochester M... 40
100 Seneca Copper.. 11%700 »Silver F Silver ÍJ12000 Silver K of A... %1000*tSilver Pick... 4ft300 Standard S-Ld. ¿}1600 Stewart. ft400 »SupCopM(ap). 3
600 »Tonopah Ext.. 1ft1000 »tTroy-Aria ... 13
100 Un Eastern_ 3%3500 »tUSLftZ(ap).. 291000 *Un Verde Ext. 40

3000 »fWard M ft M. 13
ion tWe ft End Con. 1ft500 White Caps M.. 28

1

41/4 4ft-
32ft 33ft
9 9U

Open. High. Low,Sales ÍOOO's omitted)$1 Am Tel & T rts.. ft ft ft'2 »do 1-yr 6s..... 99% 99% 99%13 »Armour&Co 6s'21 96% 9694 96%5 »do 6s 1924.95 95 957 »Beth S 5s 2-y n. 9854 98ft 98/»35 Federal FL 5s wi. 102(4 102ft 102142 »GenE 6s 2-y n'19.100ft 100ft 100ftIB .Sini.lalr fînlF Ko Tfl Oft va15 »Sinclair Gulf 6s. 78 80 78
»Unlisted. tSell centa per share.

Consolidated Exchange j[Unit of trade en this exchange. 10 ¦haras]Transactions and prices yesterday for the
more active shares follow:
Salea. Open. High. Low. La_t150 Am Can.46 46% 46 46"/-270 Am H & L... 17*4 18ft 17% 18?7050 Baldwin Loco. 91ft 95 91 943250 Crucible Steel. 65% 67 65% 6632350 Distillers' Sec. 59% 60% 59%350 Gt North Ore. 33ft 34ftIb_ 33ft

102ft550 Int Mer M pr.102% 103350 Midvale Steel.. 52ft 52% 5ZJA450 Reading . 91 91% 90% 91ft172Ö0U S Steel.105% 107% 105% 107ft
BONDS

Î1650 Liberty 3Vas. .. 99.48 99.54 99.48 99.542700 1 > 1st 4s_93.86 93.90 93.86 93.903400 do 2d 4ß-93.80 93.82 93.74 93.82

Dividends
Extras

Greenpoint National Bank.An extradividend of 2 per cent in addition tothe regular semi-annual dividend of 3
per cent has been declared, both pay¬able July 1.

Special Dividends
Fifth Avenue National Bank.A spe¬cial dividend of 55 per cent has been de¬clared in addition to the quarterly divi¬dend of 12V¿ per cent, both payable July1 to stockholders of record June 29.
Great Western Sugar »Company-.Aspecial dividend of 10 per cent has beendeclared in addition to the regularquarterly dividends of 1% per cent onthe common and preferred stocks, allpayable July 2 to stockholders of rec¬ord June 15.

Regular Declaiations
American Manufacturing Company.--Quar¬terly dividends of lJ/2 ver cent on the com¬mon and IM per cent on the preferredstocks, both payable July 1.
Atlantic Steel Company..Quarterly divi¬dend of Wz per cent on the common stock,payable July 1 to stockholders of recordJune 22-.
Boston & Providence Railroad Company..Quarterly dividend of 2 Va per cent, payableJuly 1 to stockholders of record June 20.
California Electric Generating Company..Quarterly dividend of 1M> per cent, payableJuly 1 to stockholders of record June 22.
Canadian Weatinghoose Company..Quar¬terly dividend of 1% per cent, payable July2 to stockholders of record June 22.
Cincinnati Street Railway Company..Quarterly dividend of 75 cents a share, pay¬able July 1.
Colt's Patent Fire Arms ManufacturingCompany..Quarterly dividend of $2.50 ashare, payable July 1 to stockholders of rec¬ord June 15.
Cumberland Pip« Line Company..Divi¬dend of $6 a share, payable July 15 to stock¬holders of record June 29.
General Petroleum Company..Quarterlydividend of ZV¿ per cent on the commonstock, payable July 1 to stockholders of rec¬ord June 15.
Great Northern Railway Company..Quar¬terly dividend of $1.75 a share, payableAugust 1 to stockholders of record July,3.International Mercantile Marine Company..Semi-annual dividend of 3 per cent, pay¬able August 1 to stockholders of recordJuly 15.
McCrory Stores Corporation..Quarterlydividend of 1% per cent on the preferredstock, payable July 1 to stockholders of rec¬ord June 21.
Mobile & Ohio Railway Company..Divi¬dend of 4 per cent, payable June 27.National Light, Heat & Power Company..Quarterly dividend of 1% per cent on thepreferred stock, payable July 1 to stockhold¬ers of record June 26.
New York, Chicago & St. Louis Gas Com¬pany..Quarterly dividend of 50 cents ashare, payable July 20 to stockholders ofrecord July 10.
Republic Railway & Light Company..Quarterly dividends of 1 per cent on thecommon and 1% per cent on the preferredstocks, both payable July 15 to stockholdersof record July 1.
Virginia Railway & Power Company..Semi-annual dividend of 3 per cent on thepreferred stock, payable July 20 to stock¬holders of record July 1.
Massachusetts Lighting Company_Divi¬dend of $1.50 a share on the preferred stockpayable July 15 to stockholders of recordJune 25.

War's Duration
Depends Largely
Upon Civilians

Thrift Will Enable the Govern¬
ment to Meet Martial

Needs Promptly

WASHINGTON, June 22..The prox¬
imity of tho end of the war is largely
in the hands of the civilian population,
according to George M. Reynolds, pres¬
ident of the Continental and Commer¬
cial National Bank, of Chicago. In a
statement elaborating this contention,
made public to-day, through tho Na¬
tional War Savings Committee, Mr.
Reynolds declared that by saving and
lending their dollars to the govern¬
ment the stay-at-homes can hasten a

victorious peace.
"There is an especially urgent rea¬

son," Mr. Reynolds points out, "why
we should save now. We must help
win the war, and that is the biggest
task any group of countries has ever
undertaken. We can and will win it.
Now, the important question is, how
soon? The answer is largely with
you and me and the rest of thecivilian population in the countries at
war with the Kaiser and his people.The shorter the time the less loss
there will be of American boys and
men, and the less will be the cost in
money and materials. The greater con-
tributions our government makes of
money, men and materials, and the
quicker it makes them, the sooner will
the end'come.

Saving Is Act of War
"The government cannot meet'these

absolute needs unless we, its citizens,
save.save to buy war savings stampsand Liberty bonds. We each have our
part, our fair share, of the burden.
Yours and mine.to save that we mayresolutely and effectively support the
government with our dollars.is so
much the smaller part that we cannot
fail to do our full duty. Save and
lend your savings to the country; that
is the true badge of patriotism for
those of ue who cannot go to the front
and fight.
"During the first months of our par¬ticipation in the war many well inten-

tioned men of affairs made the mistake
of claiming that a nation-wide thrift
movement would impede industrial and
commercial activities. I cannot see it
that way. Very naturally, curtailment
must follow in a few non-essential
lines for a time, and possibly continue
until peace is declared, but it was to
be expected that the immediate effect
of a more general practice of economywould be a constantly increasingstream of money flowing into the na¬
tional Treasury in payment for Libertybonds, war savings stamps, etc. These
sums, huge in the aggregate, promptlydisbursed by the government and putback into the channels of trade, swell
the grand total of business.
"While in time of peace an economycampaign would mean a practicalhoarding of funds and much enforced

idleness, until the cumulative effect of
the saving would become a factor in
the development of new enterprise, no
such thing happens when the people
save out of patriotic impulse when the
country is at war. Then saving means
turning over to the government in ex¬
change for its securities the money notabsolutely needed for necessary cur¬
rent expenses and the government paysit out in connection with war work.
The circulation of money is accelerated.
As illustrating this, the Treasury state¬
ment as of May 1, 1918, shows a percapita circulation of $50.37, as against$45.61 a year ago. This is an extraor¬
dinary gain.

Effect of Saving on Future
"Thrift will give our people vast

sums for investment, for the further
development of the marvellous re¬
sources of the United States, and for
use in aiding in the development of
other rich countries. Our citizens bythe process of gradual accumulations
invested in interest-bearing securities
will then be steady spenders and all
our affairs will be on a more stable
basis. We shall get away from the
periods of great activity and extrava¬
gances, which logically have been fol¬
lowed by idleness and want, and into
that condition where every one will be a
little more careful of his expenses, but
will have interest and dividends comingin to add to his wage or salary and will
be a good buyer and good payer every
year. The whole argument, with re¬
spect to the duration of the war and
thereafter, and with respect to the in-
dividual citizen and general business,!is decidedly on the side of those who
advocate and practise economy. Save
and you will be independent."

New Bond Issues
Find Ready Market

In the Dominion
Sales Thus Far This Year Al¬

most Equal in Volume to
Total for 1917,

(Special Correspondence to The Tribune)
TORONTO, June 22..Forty-five mill¬

ion dollars of bonds have been placedin' Canada, exclusive of Federal gov¬
ernment borrowings, since January 1,
The majority of these have been ab¬
sorbed by Canadian investors. It will
be recalled that nearly a year ago th«
Dminion government issued a decre«
that no bond issues should be made irCanada without a special license fronthe Department of Finance at OttawaThis was for the purpose of ¡nsurinjsuccess of the Victory Loan. For several months after that comparative^few bond isues were made by municipalities and provincial governmentsThis spring, however, has witnessedvigorous revival. All the new, flotations were sanctioned by the government, in view of the strong financiacondition of the country as a whol«the long period that elapses before thfifth war loan appears and because othe maturity of previous provincial,anmunicipal loans that had to be refunded.
Municipal bond issues in the twelvmonths ended December 31 lasamounted to $27,750,000, as comparewith $25,000,000 during the first simonths of the current year, whilprovincial issues totalled only $5,700000, as against $19,500,000 this year tdate. In 1913 municipal borrowingamounted to $115,761,000 and provinciaborrowings to $18,999,000.The Victory Loan of $419,000,0(placed last December has carried tr

country up almost to the present in il
war expenditures. Advances from tlCanadian banks will supply the goernment with the funds it requires uitil late in the autumn, when a new Vi
tory Loan, probably $500,000,000, will 1offered. Meanwhile the banks will Icalled on for advances of approximate$175,000,000, for which they will be rimbursed out of the Victory Loan prceeds. The residue of the fifth wiloan should carry the government inthe late spring of 1919. The fact ththe government has offered no war loithis year bo far has given the muniepalities and provinces their chance.

- Commodities -

Industrials
Cotton

The action of the cotton market yes¬
terday wa3 more suggestive of even-
ing-up for over the week-end than of
any fresh sentiment around the ring.
Fluctuations were due to the execution
of comparatively small orders in the
absence of general interest, and the
ruling of the market was irregular.
Near months were relatively firm early
but relatively easy later, with JulyJ and August showing net declines of 8
to 18 points at the close, and later de-
liveries were 8 to 5 points higher andthe final tone steady.The market opened at a decline of
3 to 9 points. Some of the local mapreaders thought they saw prospectslor slightly lower temperatures in the
Southwest, probably acompanied byscattering showers. This led to selling,but the offerings were readily absorbed
around the initial figure, and rallies
followed the Western belt forecast,which suggested cooler weather, with
showers for Arkansas, but generallyfair for Texas and Oklahoma. July led
this early advance, selling up to 26.76,
oi 24 points net higher, compared with
advances of 15 to 20 points in the later
months. There was some Southern buy-ing of the near month, believed to be
covering of hedges that had been putcut against actual dealings on the
break of last May, and there may have
been a little trade buying of new cropdeliveries. But as soon a<j the more
urgent demand from shorts had been
filled the market eased off again under
realizing,
Week-end reviews of the goods trade

indicated that business had again been
restricted by the uncertainties of gov¬
ernment price fixing. Fall River is stiil
complaining of scarcity of labor, and
the curtailment of production showed
an increase presumably reflecting the
situation in this respect. According to
Washington advices official announce¬
ments giving the result of Friday's con¬
fidence on the price-fixing proposition
were to be expected before the reopen¬
ing of tho market on Monday morning.
The hope of increased trade demand
after the price-fixing uncertainties have
been disposed of is still ip evidence and
probably helped to steady the under-
tone of the market. It is rumored that
allotments of freight room ior July and
August sailing from New York are
relatively heavy, and that some of the
certificated cotton her will be shipped
ou*. There was no change in the news
from the Southwest. Complaints are
coming in from some sections that high
temperatures have checked growth and
that the p'.ant is iynall.

¡ Yester- Day A year
day. before, ago.

Cash . 30.50 30.50 27.15
Contracts :

July . 26.44 26.52 26.77
October . 24.61 24.57 26.63
December . 24.23 24.18 26.73
January . 24.05 24.01 26.81
March . 24.00 23,97 26.99

¦-.

|Metals
The advance of the price of ore 45

cents after June 30, agreed upon by
the War Industries Board and repre¬
sentatives of the 'American Iron and
Steel Institute, was greeted with satis¬
faction in the trade. There was disap¬
pointment in some quarters, however,
that steel prices were not advanced
also.
Government orders this week have

been exceptionally heavy, particularly
for railroad equipment and shipbuild¬
ing, the bulk of requisition be.ng for
plates, shapes and bars. Orders for
fabricated steel during May reported !
by the Bridge Builders' and Structural
Society were equivalent to 60 per cent
of shop capacity, or 108,000 tons, nearly
all on government account, against 64
per cent, or 116,200 tons, in April.
United States Steel Corporation plants
are producing at the rate of 93.47 per
cent capacity. Other producers aro
presumed to be equally busy.

Iron is distributed to consumers
closely in accordance with the new
regulations and in proportion to their
requirements for essential products.
Production is heavy, but deliveries
leave no surplus. The producers' lead
committee has decided to fix the price
of lead at 7.82^ cents, New York, and
7.75 cents, East St. Louis. It is likely
that the prices fixed by the committee
will soon govern the entire market.

Spelter is firm and advancing steadily.It is now held at 8% to 8.37^. New York.
Tin is quiet at irregular prices.:
Consumers are well supplied at the mo¬
ment and show little interest. Spot
tin is quoted at 92 to 93 cents, New
York.

Current prices for the principal
metals, compared with those prevailing:
a year ago, follow:

Current A year
price. ago. jPig iron, Bessemer,

Pittsburgh .*$36.15 $55.95
Copper, electrolytic, lb. *-23'/_» .33
Tin, lb..'..90 .6354'
Lead lb.OSfá .12
Spelter, East St. Louir,
lb. .08^4 .09!4i
.Government prices.

Sustenance
Cereals

Wheat..The wheat trade is awaitingthe action of the food administration
on Monday, when it is expected that
the new alignment of values to be in
effect during the coming season will
be announced. The advance in rail

j rates makes this necessary, and it was
thought that some slight differences in
the differentials may be decided upoxn-

j Crop accounts at the closs of the week
i were favorable. The weather was sat-isfactory for harvesting operations, andj it is believed that new winter wheatwill begin to move in volume as soon
as farmers are informed as to the
prices to be decided upon. Advicea
from the Northwest were very opti-

i mistic. The spring wheat crop has ap-parently suffered no setback, and, while
there is yet the possibility of a de-
terioration from drouth or blight, the
crop is believed to be in a very favor¬
able condition to withstand either of
these. Black rust is also to be feared,but nothing has developed to show that
this is any more probable than duringother seasons.

Corn..The appearance of much
cooler weather in the Southwest caused
an early selling movement in the corn
market, which sent prices down 1*4 c tolYze from the previous close. Cropaccounts ware highly satisfactory, but
the market was a narrow one and whenshorts attempted to cover values againrallied. The close was rather ner¬
vous, with a reaction from the topof about a cent a bushel, and final quo-tations were only slightly chargedfrom those of Friday. Reports fromthe West indicated a slightly bettercash demand, but the local market wasfirm. This appeared to be due moreto a lack of offers than to any improve-ment in the demand.

Ywtertlay's Previous YearNew York : close. close mgo.Corn. N<r. 3 yeltow.$1.76% $1,74% $1.83'/«.Chicago :
July. 1.44'/, 1.44 1.55*4 jAugust. 1.46'/£ 1.4«% 1.4r'/8 I

Oat«..The news of the day in the Ioats market was of a varied character.

but, after showing early weaknasa.prices rallied with corn and closedabout steady, at net unchanged to lcent lower. The cooler weather waslooked upon as distinctly favorable fo»the new crop. Kansas City reportaioffers of new oats for ten days shia-rnent, and Chicago stated that the»was some selling there against n*»crop offers. The export demand wasvery slow; an fact, exporter« let it batknown that they were out of the m«i!ket. having filled their present reqoire-ments. »4«ire-

._v , Yesterday's Prerlot» YeteNewYork: close. do*.. gg
BU-v.;y.::::: gj 3ft ffiRye..Market dull.
. _ , Yesterday's Previ«» T,_New York : close. close ü¡?Cash, No. 2 West.. .31.91 $1.91 jjjgjFlour and Meal..Quotation» were:
. . , Yes*day's Previous y.-New York: close. d^e, ¿T¡Flour, Minn., spg. pat.$11.00 $11.00 tiaSI Bye flour, choice. 10.75 10 75 ^AIMj Cornrnea». yellow, gran. 6.12»/2 5.1254 *87*
.Kiln dried.

Produce Markets.CorrealButter..Receipts amounted to 13,89«packages yesterday. Creamery, higherthan extras, per lb. 45ft} 45%c; extra«(92 score), 44%@44%; firsts Í88 to Hscore), 42%@44c; seconds T83 to 87score), »39ft42c; thirds, 37ra.381ic;creamery, unsalted, higher than"extras',46'/àft47c; extras, 45!£ftM6c; firsts43V¿ft45c; seconds, 40ft43c; state[dairy, tubs, finest, 44c; good toprime, 40%ft;43,,sc; common to fair,36ft:40c; renovated, extras, 3914c;firsts, 37ft;38c; lower grades. 34(&38c;imitation creamery, firsts, S5H<S3<Jc;¡ladles, current make, firsts, Zi<aZ5¿seconds, 33c; lower grades, 3~1%^132%c; packing stock, current make,¡No. 1, 38í¿D33í4c; No. 2, '2 Vie; lower'grades 29ft32c.
I Cheese..Receipts were 6,267 boxe».State whole milk, fresh, flats, specials,j colored, per lb. 23%(§}24e; white, 23%ft24c; average run, colored, 23%c;! white, 23^4c; lower grades, 21@23c;twins, specials, 2ZVi%2Zv>at\ averagarun, 23ft.231¿; lower grades, 20H@\'í2%c; single daisies, 24!-f24^c; doubladaisies, 24c; Wisconsin whole milk,fresh, twins, 23Hft^23%c; singladaisies, 24ft24&c; double daisies, 231/»'.<î'24c; young Americas, 24@24%c;state, skims, fresh, specials, 17^i@18c:prime to choice, 16%(âl7c; fair togood, ll@16c.

Eggs..Receipts were 23,793 cases.Fresh gathered extras, per dozen, 39íé@40c; storage packed firsts, S7Vt@8fc;regular packed extra firsts, 37í£@39c:regular packed firsts, 35ft;37c; seconds,30@34%c; fresh gathered dirties,storage packed 31.ft.32c; No. 1 regularpacked, 30í4ft'31^sc; No. 2. and poorer,25@291Ac; fresh gathered checks, goodto choice, dry, 27ft 29c; under grades,15ft)26c; state, Pennsylvania and near-by Western hennery whites, fine tofancy, 49ft.51c; ordinary to prime, 42@43c; gathered whites, ordinary to fine,42fty48c; state. Pennsylvania and near«by hennery browns, 40ft)43c; gatheredbrown and mixed colors, 34(539c
Orchard and Field

Yesterday. A year »go,
Beans, marrow,

choice, 10n lbs.$13.00® . $16.50@16.7*Peas, Scotch,
100 lbs.12.00^)12.25 .© -.

Apples, S, nw, bsk 1.00@ 2.50 .@ ..¦Potatoes, Ber. bbl 4.00® 4.50 *3.50@ 9.09Grapefruit.Fla, bx. 1.50© 6.00 <*.25@ 5,8»*Oranges, FJa, bx. 2.00(g) 7.50 4.25@ 5.81
.Virginia, bbl, new.

Hay and Ptraw
Yestrrilay
(Per ton.» À year ai*Timothy No. 1,

large bales. .. $27.00(328.00 $22.00f .

No. 1 clover mxd 20.00ÍJ 22.00 18.00&19.S*Rye straw. No. 1 17.00@ 18.00 15.00Í}:' .

»

Fresh Poultry.Dressed
Turkeys.. In barrels, dry picked»

young toms, average best, S0<?.3lc;
young hens, average best, 32(g!33c;
poor, 25(<¿28c; old toms, 30@32«.

Chickens..Fresh, bbls.. dry packed,
Phils, and Long Island fancy broilers.
3 to 4 lbs. to pair, CO®65c; Phila. wA
Long Island squab broilers. 2 to 2.4
lbs. to pair, per pair, 90c(g$l; Vir¬
ginia broilers, 3 to 4 lbs. to pair, lb.. 65
ft60c; Western broilers, lb., 45<§.o0c;fowl 3, fresh, boxes, dry packed, west¬
ern, 67 lbs. and over to dozen, 35c:
48 to 56 lbs., 356; 43 to 47 lbs., 34$
34&c; 36 to 42 lbs., 33@34c: 30 to 3»
lbs,32@33c; under 30 lbs, 31 ft 32c;bbls,
Western, dry picked, 5 lbs and over,
34c; 4 lbs.. 34c; 3% lbs. and under, 32c:
Southwestern, 3 to 4 lbs. each,, 3...
38'4 c; in bbls., iced, dry picked,
prime, 5 lbs and over. 33c; *
lbs., 33c; 3% lbs., 32c; 3 lbs. and
under, 30c; scalded, prime, mute«
weights, 32c; old cocks, fresh, dry
packed, bbls.. dry picked. No. 1..*«!scalded, 24@25c; spring ducklings,
Long Island, lb., 35c.

Squabs.Prime, white, 6 to 10 lbf.
and over to dozen, $3.50@$8; dark, «*t
dozen, $2@$2.50; cuils, per dozen, *i
(â$1.50.

Live Poultry %
Broilers..Colored, via express* 45e;

white Leghorns, via expraas, 40c;
Western, via freight, 45c; Southern,
via freight, 45c; duckling-. Long
Island, lb., 40c; Long Island breeder«,
lb, 30c; fowls, via express, 30c; via
freight, 30c; old roosters, via freight,
21c; turkeys, via freight. 25c; duck».
Western, via freight or express, 26c;
geese, via freight or express, 17c;
guineas, per pair, via freight, 85e@$l;
live pigeons, per pair, via freight, 40
(0.50c.

* ..

¡Livestock, Meats, Provision«
Following are yesterday'» price«. c«BP-t*4 VW

those of - year aso:
Yesterday. At*****

LúTf «teer», bíiít, ._»,. ._
100 lb.$14.90 Q8I7.53 IMJft «»IM»

Drer, ed beef. . .«_
»ides, lb.21 9 .2« .IÍ'/»« ',r*

Life Teals, beat. _,,._.
100 lb.16,» <S ISM <».W . ,Ut

Dressed teils, _._»#*
city, lb.2S 0 MVt M . <**

Lire ewes. 100 _. ,._.
lb. ».00 (9 13.541 a» «IM»

Lambs, fair to .__._. i«_t
prim«. 100 lb. t».00 « 21.00 I*-«» « '».»!

DVd mutton. lb .20 » .25 .1« g -IÎ
DrVd lambs, lb .2» 9 .54 .22 . «¦
Hows. 100 lb.... t7.50 « I7./5 14.28 6 «5-0
Diossed hogs, b_- _.,,_» »n_

ron. lb.25%® .25% .»_''>! -SSM«i pork. bbl.. -».01 «-4]J» g ,T«_
Mess brut. bM.. S4.00 ® 85.00 80.09 « 31.«»
Lard. Mid. West. , _. -, ..

lb.24.S» «25.0» 21.»» . «.'*
»-..

Coffee, Sugar, Tea and Cotton
seed OH

Current *
price» **¦»

For rash: <^nt,K *f*Tea. Formosa, per lb.: 29 .=--
Sugar, rranulated. p«r lb.... 7-*» ^g
Coffee. Rio No. 7. per lb...- J»H 25
Cottonseed oil. per lb.20-&° .*^

CofTee Futures.-Holiday as usual oa

Saturday.
Cottonseed Oil Futorea.-A *lW¡*easier tone prevailed in the mars*»7*!

terday owing to a disposition to UV""
date June holding«. The only op«»-
tions, however, eon»i«ted of eien-WFî
of 600 barrels of June to Jaly .« .

point» difference. Thero were «.»

tender« of 100 barrels. ___,Yesterday » A *.**
Contract: <-lo-e. «__«Sl!»a.4i;--;
AW v:.¦.-:.SH= -SffifcOctober . 1»,00#-. lUI§»ff.\, j


